
Changes Are Small
In Quiet Trading
Ia Cotton Market

gwtiing of Acccmnts in Prep-
aration for July Notiees
Monday Virtttally Only
Business; Closes Steady

¥«st of the business in cotton futures

v^ ve*terday appeared to b« eon-

j^^ted with the evening-up of July
coatrwts In preparation for notices on

Vonday. Early advances <m encourag-

tef reporta from Livcrpool and Man-

efe#at)tr w*r« followsd by reactions,
with October ¦ellfnr off from 11.90 to

11 «S and closing at 11.78, compar«d
with H-72 at the close of Thursday.
ytj, general market closed barely
.ttady »t « dcclins of 13 points on

April, hut generally unchanged to 6;

poifts higher. '

Tlwra was heavy swttchlng from July
t» later month* at * graduaUy widenlng
«»V*er,ce, and wbUe this wm believed to
¦iSfnartiy a tranfer of uedges against lo«al
!£J£s? tbe tr*d» evi.*ently auttctpated
geVvnotice. on Monday July ioMoJ1
. . i 77 or ten points net lower. and at

th.'ciose was 91 point* below October, the
STdHJireBoo «> far reported. Thaae
ISSatlons in JTuly naturally made some

tSfii °f th* «--er month*, which iold «
I! « potats below last night's closlng
fiurW out the clow» wa* up trom tb*
t**^!*** on coverins.
Mtten spot markett as ofrictally r«-

«oried were all unchanged except for an

iSvanoe o2 25 points at Savannah.
T** Socai market for eput cotton was

Bidtliins: «'.> s*'eB, ^ported.
Tas rang-j cf jjrlces; *u Thursda.v's

Oo«b. Hlgh. Low, Close. clo*?
_-®- 10.80

iST"" 1100 11.00 10.77 10.87* 10.90 10.87
«^"' __.-1L18®- 11.18
**[ "-. 11.55®- 11.40
St H-R9 H-*>° u85 ll-78# . .£°V'' ._12.00®- 11.98
ni"" 12.SS 12.38 12.18 12.26Q15s.S8 12.24
SS". ia.«8 «.«. 1225 12.35#i2.37 12.84

Sfch." 12.87 12.87 12.69 1U.72®- 12.72^Sfu. 1X77 12.77 12.77 12.75®- 12.88
May... 13.13 13.13 13.05 13.02®- **.«
gsKthrrn Spot Marketa.Galveston 'luiet,

mwhanged at 10.60c; sales, S62 bales. Now
Orlesns steady, unchanged at 10.38c; sales.
i is« beies. Moblle nomlual. unchaanged

sales. nil. Savannah stoady. S5
points higher at 10 25c; salea. 861 balts.
Norfoik qui^t, unchanged at 10c; sales.

s. Xiemphis steady, unchanged at

"Hi'lJOc sales. 550 bales. St. Louis steady.
10.50c; sales. nil. Houston

<:4nM. unchanged at 10.05c: sales, 2.004
haiet Little Kock quiet. unchanged at 10c;
-»>. 30 bales. Daliaa steady, unchanged
.t 935c; sales, 204 bales. Montgomery

ichanged at ».50c; sales,, nil. Fort
Worth steady, unchanget! at ti.35; aales,
8,900 bales.

Cotton Statlstips
Last. Last.

To-day. week. year.
pcrt reeeints. 7.721 27,576 5,183
Sxpdr'.s . 34,785 50,968 4.530
Esssris. season.4,892,11 8 4,774.440 6,140,410
KY. stocks. 153,793 347,990 88,956
Port StOOKS.1,616.994 1,6161892 937,620
Interior receipta 11.670 15.620 4,560

to shipmonts. 15,350 27.130 8.150
«, f. BJT Wlls. . 829 91013
Liverpool Cables.Spot cottoa dull at 1

mtddling, 7d. Sales 2,000

What Things Cosi
QmaUttion* mre ea*h pric«* in primary markeit.

Prevtaoc 1820 r*n«e.
Commodltr an* unit. Teate?«*j>. day. Hl*h. Lew.

FOOOS.
Wb*et (,N«. 2 h«rd> bu. $1.69 $1.58 $2.60 $1.7$
«'«rn iNo. 2 yeliow) hu. .82% .83V« 2.31% .M</8
Oata <N«. 2 whttoi bts.*»®.49V's .49®.4«V'a 1.50 .80
FUww <M»nn. pat.) bal. 8.50® 9.00 8.50® 8.00 16.26 9.00
Be*f (famSly* bbl. 16.00® 17.00 16.00® 17.GQ 28.00 20.00
P*rk (mesa) bbl.. 24.00®24.50 24.00@24.30 47.00 29.50
Snsr.ir (ftramilated) lb. .0540 .0&yg .23.08
Coffe« (No. 7 Rto) ?b. ,06> 4 .061,4 -18% .06'/«
Ruttcr ift-famm, ftrsi) lb.31®.33',i .31®.33 .77.51ya
fiaar" (fr*sh, Bmt) dos.8B'/i®-28 .23@.28 .89.42'/a

TKXTILES.
Cotton (middllnir nplami) lb_ .1103 .11 .43% .14'/j
Print clotha (38</a.84x60). .06% .06% .26 .07«/r
SHk, raw <Ne. 1 8in.> lb.._. 6.00 6.00 17.42 5.00
Wool <an» Montana acourcd) u>. .80®.83 .80®.85 2.00 .80

METALS--
Irwn <2x Philadelphia) t»a. 85.50®26.25 25.50®26.23 53.61 33.00
St**l btlleta (PWtabnrth) toxt... 37.0O®39.00 37.0O@39.00 65.00 43.00
Lead (apet) lb. .043 .0415®.0440 .09'/, MVa

«.opp«r (spot) lb.11®. 12 .11®.11% .19»/a .12!/a
Tin (Str»it»> lb..... Jffl»/a@.2»'/a .28%®.29!a .65'4 -32

BUBBER ANB HIDES.
Rnbbcr (ribbcd-amoked sheatiO lb. .12,12 .54'/aWz
Hidea (calfakins, city) 9 t'a 12 Iba. 2.45® 2.50 2.46@ 2.50 10.50 2.10

bivles, American 1,090 bales. Imports 2.-
000 bales. nono American. Futures opened
quiet at 7 to 10 points decline. Closed
quiet at 5 to 6 points decline. July, 7.4 0a;
October. 7.93d; December, 8.10d; January.
S.14d; March, 9.26d. Manchester: Tarns
and clotbs, very little dolng.

Cottonaeed OU
The market was comparailvely narrow,

and at the close of the day prices were
lrregular, ranglng from 5 points net Sowor
to 3 points higher.
The range of prices:

Thursday's
Open. Hlgh. Low. Clo.ie. close.

Spot-
June....
July. 7.38
Aug. 7.75
Sept..... 7.86
Oot. 7.95
Nov.-
Dec. 7.88
Jan. 7.90

Sugar and Coffee
Hsw su*s>r futturea,.The range of pricest

Thursdav's
Open. High. Low. Close. close.

Jtme_ -- -. J.75®2.78 2.78
July. 2.75 8.75 2.74 2.75@2.78 2.78
Aug. 2.70 2.70 2.70 2.71®3.72 2.74
Sept. 2.73 2.73 2.70 -2.710t.72 2.73
Oct. 2.65 8.65 2.85 2.0502.66 2.67
Nov. - ¦- 2.69 02.61 2.62
Dec., 3.55 2.55 2.54 2.5302.54 2.67

Jan_.- 2.5402.56 2,64
Feb. - - 2.54® 2.55 2.53
Mar. -- 2.5102.55 2.62
Anr.¦- - - 2.55 0 2.67 2.64

| May.-- 2.5702.69 3.57
Coffee futares..The range of prices:

Thuraday's
Open. Hlgh. Low. Close. close.

June.- - - 5.68®6.70 6.90
July. 5.78 5.90 5.75 5.6805.70 6.90
Aug. - - 6.85 05.87 6.08
[Sept. 6.20 6.25 8.03 6.0306.04 6.36
jOct.- - 6.1706.IS 6.40
Nov. - - - 6.3106.32 6.54
Dee. 6.66 6.66 6.45 6.4406.45 6.68
Jan...... - 6.6606.57 6.80
'Feb. - - 6.88 06.69 6.91s
Mar. 6.95 6.96 6.95 6.8006.81 7.03

Apr.-- 6.88 06.89 7.10
May. .-.. 7.05 7.05 7.05 6.9706.98 7.18

Butter, Cheese, Eggs
Butter.Receipts were 10,466 packages.

1 Creamery, higher than extras, lb., 34% @

35ftc: extras. S2 score. 34®34ftc; flrsts.
31®33ftc; seconds. 27®30c: lower grartes,
24®2flc; unsalud, high^r tlian extras, 37 ®
3?fto; extraa 30 V. fiKSaftc; ftrsts. 814t©
34i»o; aecondi 2Si3i30ftc; atate dalry
tubs, flneat, 38ft®a3ftc: good to prlmt,
S0©S2c; common to fair. 22029c; ladlea,
current make, flrats, 3Sft®34ftc; aeeonda,
30e; lower gradea. lS@19o; packlng stock,
curront make, No. 1, 20c; No. 2, 19c; lower
gradca, 15 018c.
Choese.Retjelpts were 2,944 boxea. New

York State slata, speclals, 15ft®16ftc:
avera!?9 run, 14ft®15ftc; stato twins,
spoclalB. 15ft®lGftc; average run, 14ft©
15c; Wisconsln, double Dainlen, 15H@16c;
stnglea, 16©10ftc: Youns Americaa, 17c;
atate sktms, 8(??/ll>'.
Egga.R'lcolpts were 14,455 cases. Freah

gathered. extras, dozon, 31®32c; extra
ttrats. 28ft®30ftc; flrsts. 26ft®38c; sec¬
onds, 22@24ftc; trade eggs, 22®24c; dlr-
Ues. regular pac.ked. No. 1, 22®23fte; No.
2, 20021c; checks, fair to choice, dry, 20ft
021 ftc; atate. Pennsylvania and nearby
Western, hennery whites, extraa, 38®39a;
extra flrsts, 35037c; first a, 80®34o; gath¬
ered wbttea. 30®37c; undergrades, 26®
28c; Paclflo Coaat, white. extras, SI®39c;
extra flrats, SS®37e; flrsts, 30® 34c; other
Western and Southern. gathered whites.
27® 32c; atate, Pennaylvanla and nearby
Western, hennery browns, extraa. 38®34o:
gathered brown and mixed colora, graded
extras, 31ft ®32c; firsta to extra flrsta, 25ft
©31c.

Livestock, Meats, Provisions
Yaaterday. Year ago.

Live beef, fair to
prime, 100 lbs 91.00® 8.10 315.OO01S.OO

D r e a s e d bi=ef.
sldes. lb.12® .l«ft .25® .80

Live voals, com¬
mon to prline,
100 lbs. I.60®12.50 1B.00018.00

Dr.'Sseil veal,
city, lb.11® .£1 .23® .23

Live ewos, 100
lbs. 2.00®4.50 6.60© 9.B0

DresBpd mutton,
city, lb.06® .11 .14® .20

Livu lambs, lair
to prime, 100

! lbs. 11.50® 13.78 15.00018.50
Qressed lambi-.

city, lb . 86 .23® .37
Hogs, 100 lbs.... 9,1 10.00017.00
Dr e s s e d hogs,

bacon. lb . 12 .1 .21®.21ft
Pork. bbl.24.00 M4.50 ;!9.50®40.60
Meas beef, bbl... 12.00014.00 lli.00®18.00
Lard. MidilU

Weat, 100 lba... 10.(55 ©10.70 20.35020.45

Advanec in Wheat
On Crop Reports
Followed by Drop

Weakness on Stock Exchange
and in Foreign Exchange
Checks Rise; Cash De¬
mand Slow; Corn Lower

CHICAGO, June 24..Black rust ln
its damaglng stage was reported to-day
from three counties in South Dakota,
and the wheat market ranged higher
most of the time as a resnlt. The close,
however, was unsettlod at exactly the
same as yogterday'a flnish, with July$1.30% to $1.81, and September 31.23%
to $1.24. Corn lost % to %c and onts a
shade tb n quarter cent. In provbionc
the outcome was unchanged to 15c
higher.
With th« Soutti Dakota hnrvest still

thfes weeks off. th< chanees for lnjury on
s large scale to th*- wheat crop in the
Northwvst were rrtcarded with apprchen-
sloii by many traders, eapentatly an CUtfent
rpports tndi'-ated that the pi>Ht vus not
conflned to Kouth Dakota. Continua*! hot.
dry wenthor was also ,-mid to be cnrtalllntr
crop prospects In the Northwest. tvhlle
further ruin ln the Southwest lmplied ad-
dltlonal -Jelny to supplles from that sootion.
A bulllsh construction was placed. too, Oi)
the Knnnas State estimato of yield, and
on Arought reports from France and Rus¬
sia. On the advances, however, perslstent
commission house selling developed. and
the market underwent numerous setbacks.
Much of tha selling was generally believed
to come from a. leading Chicago long.

Liberul arrlvala, together with a lack of
sustalWPd huylng, had a dBpresslng effect
on corn and, sympathetically, on oata.

Provialoits averagnd higher with hoga.

Grain Prices
Wheat

Yesterday's Prevlous Year
New York: closts. close. ago.

No. 2 hard...ll.69 S1.5S i-
Thuraday's

Open. Hlgh. Low. Close. olose.
July.1.81% 1.83% 1.30% 1.80% 1-81
Sept..... 1.24% 1.26 1.83% 1.24 l.i-i

Cern
Yesterday's Prevteus Year

New York: close. close. ago
No. > yellow..10.83% 10.88% l>.03%

Chicago:
Jaly.... .62% .88% 1.77
September.«8% .88% 1.87%
December..... .81 -¦ ¦

Oats
Yesterday's Prevlous Year

New York: close. close. ago.
No. 3 white.. .$0.48 80.48 1.3401.35

Chicago:
July.S8% .88% 1.03
September.40 .40% .84%
December.43%-_

Bye
Yesterday's Prevlous Year

New York: close. olose. ag».No. 2 Weat, f.o.b.81.43% 81.48 82.48%
I-'lour and Mesvl

Yesterday's Previous Year
close. close. ago,Spg pt.88.6009.00 $8.5009.00 $18.25014.25Cornm'l 1.BO02.O5 1.9002.05 4.85® 4 90

Kye- 8.00@8.50 8.0008.50 11.75012.10Bran.... 35.00 24.10 64.00
. '6-..

Financial Item
The Cheisea Exchange Bank will open a

new night and day branch at 1600 Broad¬
way (Forty-elghth Street and SeventhAvenue) Monday, with banklng hours from9 a. m. to 10:«0 p. m.

PablJc Utility Secnritie*
Bid. Ask.: Bid. As«

Ai P .t L ? tt do pf. 29 32
.72 76 lEl B&S pf S2 84

BO E E> Bl pf 60 70
.7? SO EOiF Co 90 95

101 do6% c ii 77 82
S R^pf stk 75 80

jim P & i '¦'¦' nt 90 95
4e t Fed L* T « 8

R 10 do pf. 40 4i
¦.; : .j & Eieciso 250
4 6 u... pf... 94 7 4

S Pwr 46 4 9
doparpf 3 1« *> P*..v 79 81

& L S 7
do pf. 15 19

»¦< « .So Cod Ed 90 93
138 do pf... 97 102
44 ft St G & E. 9 ft 12

d« pf. 83 88
T R 1- & B 1 2

83 do pf.. 4 6
31 Cn R ft L 22 24

a 4 5 do 1st pf 68 60
CoJ Pwr.. '¦ West Pwr. 23 86

do pf. .. 75 79 do nw pf 67 70

Trust and Surety Companies
Bid Bid Ask

70 .M«reantB«...i90 310
tAroai. -iMeti pl.2::o 250

B Bond... 75 85
296 Mut T W_105 I2S
SlOiXat Surety.. 175 184

Hx'vn T Co.425 450 N Y L &. T..B60 .

Y Trust.. .315 325
Columbia .380 290 IN Y Title.. 113 118

5 Peoplea -275 280
174 Roaity Assc. 90 100

Eaiplre T. ..300 -.'Title Ouar ..295 306
FBOrs L & 1.345 360 O 8 M & T..390 410

.200 . t; S T 0. 75 85
Fulion.200 27l)Watcbatr ¦...llO

It \V & B A .M.150 160
. Mncoln Tr...l55 165

Untd States. .850
'-, rSM N Y Title.

120 t lucludes AT Stk.

Ina"rance Companies
Am AJloca 270 SSS.Grt Amer ...230

Miscellaneous Markets
Miaceilaneous Stscks

Bld. Asked. Bld. Asked.
D L & W. 75 80
Draper C..133 138
Int Stl pf. 90 05
Lima L pf 85 95
Nat Cskt.. 95 110
NEngFuO 16 26
N Co st pf 95 .

.NT J Z w.120 125
P4W pf. 80

.Am-Ltd... 12% 14
do pf. .. 35 50

Am Mf pf. 79 80
A M & F.M60 180
Am Td pf. 3% 8%
Am Typ F 40 42
A D T N J 35 40
Atlas P C. 40 45
B B & Sip 75 85
do 2d pf 66 . IPhelps D..145 160

Borden's... 88 92 Ry Bkg P 75 80
Bush T pf 65 75 do pf... 74 77
Celluloid. .100 105 *S C H L. 60 62
Chl Co... 96 99 rSf Mf n* 85 87
dopf... 95 98 StLRM&P. 36 40

'City Invt 55 «5 Stoll F pf. 94 98
Crk W pt. 85 >ft iW&B.... 90 100
.Ex alvldend. lYale &. T.230 240

New York City Bonda
Form. Rate. Maturlty

Inter 4^s, 1967.
1965.87%
196?.. 87%
1957. 87%
1966. 83
11)64. 82
1952. 82
1960_.82
ItS.O, op. 1930. 82

6o 4s. 1959. .. 78
do 4s 1958_. 78
do 4s, 1957. 78

Reg 4s, 1355-1966
do 4s. 1936. 8*

Inter SV4s, 1S54. 70
Coupon 3%s, 1954......... 70
Reg 3%s, 1950-1954 inc. 70

do 8%S, 1940-1950 inc. 6.60
do 3'AS, 1931-1930 inc.

Reg and coupon (serlal)
4%s, 1321-19:12 Inc- 8.00
do 414s, 1921-1931 Inc. 6.00

New York State Bonda
Issued in coupon and registered form,

not interchangeable. Coupon bonds regls-
terable.
Form. Rate. Maturlty. Bld. Ask,

Canal and Highway 6a, 1922-"30. 6.20 6.00
do 1931-1940. 6.00 4.75
do 1941-1971. 4.90 4.70

Canal Imp 4MsS, 1964. 85 98 Vfc 4.57
Highway Imp 4M>s, 1963.. 95 88% 4.67
Canal Imp 4y4s, 1965. 91 94 4.E8
Htghway Imp 4%s. 1965.. 31 34 4.58
Ba.-Ke Can Ter 4%a, 1943 91 94 4.66
Hlghway Imp 4s. 1967_ 85%. 88 4.6«
Canal Imp 4a, 1967. 85% 88 4.66
Hieh Imp 4s, 1960-'«2, inc 85% 88 4.67
do 4s. 1958. 85% 88 4.69

Canal Imp 4s, 1960-'62, ino 85% 88 4.67
Palisades I 8 Flc 4s, 1961 85% 88 4.67
Bargo Can Ter 4s, r42-'46 85% - -

U. S. Treasury Notes and Certificatea
of Intiebtedness

Month Year Bld Asked Yield
August . 1921 100^, 100A 4.86
.September .. 1921 100X lOflJt, 5.00
.September .. 1921 100** 100X 4.98
October . 1921 100,", 100% 5.04
October. 1921 100 hk 100is 5.03
.December ... 1321 lOOffc 100,4 5.07
February . 1922 100 100,5 6.3S
March _1922 100% 100% 5.35
June . 1922 100 100* 5.43
June. 1324 100 100% 6.70

.Accoptable ln payment of Federal taxes
on the dates of maturlty.

Federal and Joint Stock Land Bank
Bonds

Bid. Ask. Tleld.
federal Farm Loan 5a,

1933. op 1923. 97ft 37% 8.20
Fed»ral K»rm Loan 4fts.

1939, op 1924. 8»ft 90ft 6.32
Federal Farm Loan 4fta,

1938, op 1923. 89ft 90ft 5.34
Federal Farm Loan 4fta,

1937, op 1922. 89ft 90ft 6.38
Joint Stock Land Bank 5s,

1929, op 1924. 90 92ft 5.65
Joint Stoik L»nd Bank Ba,

1938, op 1923. 90 92ft 8.63

Short Term Secnrltiea
Seeurity. Rate. Due. Btd. Ask. Yielrt.

Alum Co of Am 7a, 1925.. 96ft 97 7.80
Amer Cotton Oil 6a, 1024. 88ft 89ft 9.85
Am Tt>l & Tel 63, 1922... 07ft 97ft 7.85
do fia. 1924. 95ft 95% 7 80

American Thread 6a. 192?. 94 95 ft 6.95
Amcr Tobacco 7s, 1921.. 99ft 100% 6.4«
do 7s. 1322. 99ft 100ft 7.00
do 7s, 1923. 99ft 99ft 7.10

Anaconda Copper 6s, 1929 85 85% 8.80
do 7s, 1929. 91ft 92 8.40

An-Am Oil Ltd, 7fts. 1925 97ft 98ft 7.85
Bell Tel of Can 7s, 1925,. 92ft 94ft 8.85
Bethlehem Steel 7s, 1922.. 99 93 ft 7.66

do 7s. 1923. 95ft 96 9.15
Can Pac Ry 6s, 1924. 94ft 95 8.00
On Argentlne Ry-6a. 1927 78 80 10.80
C R I A Pac Ry 6s, 1922.. 96 ft 98 » 00
Con Obs of N Y 8s, *2t...100 100ft 7.40
Cop Exports Sa. 1922.100ft 100ft 7.10

do 8s, 1923. 99ft 99ft 8.10
do 83, 1924. 99 ft 99ft 8.10
do 8s, 1925. 99ft 99ft S.15Cudahy Pack 7s, 1923. 97 98ft 7.8O

Federal Sug Ref 6b, 1924. 96 96ft 7.45B. F. Goochieh con 7s, '25 89ft 89ft 10.30Gulf Oil Cs. 1923. 95ft 96ft 7.60Hocking Valley 6s, 1934.. 90 91ft 9.30
Humblo Oil & Ref 7s, 1923 94% 95 ft 10 15Int Rap Tran con 7a, '21 78ft 79%Kan City Term Ry 6ft 1923 94 96ft 8 65Lac G L lst & ref 7s, 1929.. 89ft 91 8 56LIg & Myers Tob 6s, 1921.. 99ft 99% 700Philadelphia 6s, 1922 .... 99% 100ft 590Procter * Gamble 7b, 1922. 99% 100ft 670
do 7a. 1923. 99% 100ft i.SiPub Ser N J coti 7s, 1922. 90ft 92 _

R .T Reynolds Tob 6s, 1322 98ft 9S% 7 "0Scars Roebuck 7s, 1921... 99ft 99% 785do 7s, 1922. 96ft 97 350do 78, 1922. 96 96ft 9.15Sinclair Cons Oil 7fts, '25 91ft 91% 10 05Solvay & Co 8s, 1927. 96 ft 97 ft $'"&Southern Ry 6s. 1U22- 95ft 95% laisOSo W Be!l Tel 7s. 1925... 96 9«ft V 90StP Un Depsruar 5fts, '23. 94ft 96 6.40Swift 6a. 1921. 99ft 99% 8.35
do 7ft 1925...... 95^ 9Bft n.20Texas Co 7s. 193*. 98% 98ft 7 65Utah Securitlea 6s, 1922.. 86ft 87ft _West Elec co-iv 7h, 1925.. 98ft 98ft 7.35

Long Term Socnrltlets
Armour & Co conv 7s, 1930 94ft 94% 770
Atlantic Refln 6fta, 1931. 99ft 100% 6 45
C & NW ooll tr 6fts. 1938 97% 98ft 6.65
Oulf Oil 7s, 1933. 95ft 95ft 700
Kennecott Cop 7s, 1930... 89% 90ft 8.60
N. Y Cen col tr 7s, 1930. 99% 100ft 6 95
Nw Bell Tel lst mtc 7s, '41 98% 99 7 05
Penn R R 7a, 1930.101 101ft 6.85

do coll tr 6fts, 1938.... 96 ft 96% 6.80
fltand Oil Callf 7s, 1931.. 101% 101% 6.70
Stand OU N Y 7a, 1935-'31.100% 103 ft ..
U S Rubber 7ftft 1930_ 98% 98% 7.65
Vacuum Oil 7a, 1936. 99% 100 7.00
Whouse Elec & Mfr 7s. '31 natL inn 1 nn

Baitimora
>t*>% Open. Hlgh. Low. Last
SOCon Coal. 82% 82% 82% 82%
12 Con Pewer_82 82 B2 82
80 Coml Credit jif 23% 23% 23% 23%
20 C Tsrese. S pf 2% 2% 2% 2%
llSHouston pf... 73 7S 73 7S
25 Mary 1and Cas 70% 70% 70% 70%
8U 8 Fldellty..ll6 116 11« 116

Bonds
1SW Balto Xlae 5s. 75 78 78 TS
IfOoiTni Ry 7%a. .101 101 101 101
2080 do ino. 48 43 48 43

Boston
Uialaa-

10 Aaaco&da _35 35 35 35
105 Cal & Art*... 46% 46 45% 46
lOOhtno ....... 20% 20% 10% 20%
80 Copper Range 32% 82% 32

150 Davts Daly... 6% 6% 5%240 East Butte... 8 8 8
90 Island Creek. 64 CS 84
30 Lake Copper. S% 2% 2%145 Mayflower OC3% 3% 3%
fiMiarni . 56% 19% 13% 19%

80 New Cornelia. 14 74 14 14
25 New River pf. 8S 83 88
10 Nipisstng _ 4% 4% 4%845 North Butte.. 8% 9 8%
70 Osceola, ..... 26% 26% 25

140Sh«tnnon . 90 90 90
.20 st Mary*a_31 3-1 31
800 Trtaity . wl i <i 't
82 U S Smelt pf. 40% 40 »t
20 L'talf Apex_ 2 2 2
SOftah Con*_ 3% 3% 3%100 Woiverlne ... 10% 10% 9 'J

Kallronds
*-7 Hoston A A...tl?% 119% iif) IlM
137 Eoston Blev. .. 62% 62% 82% 62%lOBusion&M_ 18% U% 3S% 18%10 Boston * P...113 112 111 112S:^ * N H £ H.l* 1«% 4*ft 1&%«* Old Colony. 60% 60»4 60 60
70Wfc8t End.40% 40 % 40% 40%

Mlsceilaneous
SAmAgrpf-61 81 61 61
"Arooakeag .... 8T% 87% 87 87
.£« ,

*» Vt. 78 78 78 78«o Amarloan Sug. 70 71% 70 71%
mU a

a° JPf,..»0% »0% 90% 50%.HAHl *.*.»..,..l8jg M% 1*2* 101%

Markets in (
3aiei». Open.

SO Am Wool. 66ft
10 do pf. 95
20 Atlas Tack_18

100 Bcacon Choc.. 50
50 Bairtern Mrg. 14ft
20 Hdlaon .166 ft
23 Geueral Eleo .. 122 ft
36 Gray . 10 ft
50 Greenfleld _36
10 Int Cot Mlll pf 80ft
43 Int Coment_21ft
70 Island Oil. 2ft

670 Libby . ?ft
100 Loews . 14

Mass Oas. 73
75 do pf.60ft

665 McElw pf.73ft
230 Mex Inv. 27ft
380 Nat leather... 6%14 New Eng Tel.. 98ft
43 Paciflc M1118...160

3 00 Reeoe Foldlwg. 3ft78 Swtft. . »0ft26 Bwlft Inter ... 23
11 United Drug .. 85ft70 do lat pf ... 37%100 Cn Twlat .... 13ft28Ln!ted Frutt..l03

219 United Shoe .. 34 ft48 do pf ...... 24ft
40 U S Steel _70%180 Ventura ...... 17
18 vVaidorf. 18ft» Walt Watch pf 5»
26 Warren . 18

Bonds
33000 A G W 6s. 49
5000 Misa Riv Po Ss 76%

High.
«6ft
85
16
60
14ft
156ft
122%
10ft
26
80ft
22
3
7%

14
73
61
73ft
28 ft
6%
98%

160
3ft
80%
93
85 ft
38
13 ft
108%
34 ft
24 ft
71%
17
18ft
50
10

Low. Last.
83ft 66ft
94ft
16
50
14 ft

156

94ft
16
60
14ft

158
122% 122%
10ft 10ft
26
80ft
21ft
2ft
7%

14
73
60 ft
78
27ft
«%

38 ft
160

3ft
90 ft
23
85 ft
37%
12ft

2«
80ft
22
3
7ft

14
73
«0ft
73
28 ft
6%
98%

160
3ft
00%
211
85 ft
88
12%

102 ft 103%
84% 34%
24
70%
17 !
18 ft
69
16

14
71ft
17
l«ft
69
ltj

40
76%

40 40
76% 70'

Boston Curb
Bid

Arls Bxtn.. 1
Aria 8ilver..la
Arlz Tip T.. 3
Blk Hawk.. 4
Bos & Mon..47
Chief Cona... 3ft
Calaveraa.. 75o
Crysial new.33
Denbigh_. 6
Bajjle B B.. 2
Eureka Cro.31
Fortuna .... .

Gadeden ....40
Hom* Otl.. 3
Iroa Biosa~.lt

1 5

A»vti fc;a
Iron Cap.... 5
La Ro#
Majestii
>1*X lle'.a'.S..
.Viiiw Moas.,.
Mutual DT.3I
Alonarch. . ...

Natl L &. Z..
'iNlxon . .... 3

ftiRainler .... 3
Svn Metals.. 6
fSUver Reef.. 4
jL'n Ver Bxt.22
Yukon.90c

18
4
7

48
2%
1ft

35
7

32

Ask
5ft

20
13
30
25
32

23
1%

3ther Cities
Chicago

Sales. Open. High. Low. Last.
25 Armour pf. 86 86' 88 86

146 Armour»Leath. 12% 12% 12% 12%
100 Beaverboard .. 18 13 13 18
60 Brlscoe Motors. 9 9 9 9
50 Case Plow. 5 5 6 5
25 Cudahy . 49 49 49 49

220 Corn Bdlson. ..107% 108 107% 108
230 Cot Motors_ 5 5% E 8
25 G Lakos Dredg 8"0 80 80 80

25 Llbby McNetl... 7% 7% 7% 7%
25Mitchell Motor 5% B% 6% 6%

800 Mont Ward... 17% 18% 17 18
JiOO Nat Leather... 6% 6% 0% 6%
25 Piggly Wlg A. 14 14 14 14
30 Pub Service... 80 80 80 80
40 do pf.. 80% 80% 80% 80%
lOQuakcr Oats... 73 73 73^ 73

600 Sears Roobuck. 67 67% 66% 67
164) Shaw . 41 41 41 41
425 Stewart War.. 22% 22% 22% 23%
235 Swift & Co- 90ft 90% 90ft 90%
2 75 Swift Int. 23 23 23 23
25 Std Gas pf- 34 34 34 34

2100 Union Carbide. 40% 41% 40% 40%
60 Unitwd Iron W. 9 9 9 «
60 Western Knlt. 10% 10% 10% 10%
25 "Wrigley . 72 72 72 72

.Ex div.
Bonds

21000 Chl Rys 1st 6s. 83 63 63 83
13000 Com Ed lst 5a. 83% 83% 83 8S
5000 Dla Match 7%s.l02% 103% 102% 102%

Detroit
125 Am Llght & T 77 77 76% 76%325 Columbla Sug. 7 7 6% 6'41000 Cont Motors.. 5 5ft . . ¦¦.
80 Detroit Bdison 92 % 83% 93% 92 ft
20 Forrl of Can..250 250 246 248

550 Packard . <;% 6% 6\ 6%
60 Parke Davis.. 18 83 S, 83

100 lico . 17% 17% 17% 17%
Pittsbnrgh

Bales. Open. Bigh. Low. Iyatt
14C0 Ark Nat Gas. . 9% 10% 3% 9?,

35 Am W Olass M 49% 50 49% 50
950 Quffey Gllles.. 0% 0% 9% 9%
100 Ind Bruw pf.. 5% 6% 6% 6»
75 Lone Star Gas 18 1K% 18 18
70 Mfre L &. Heat 42 42 42 42
60 Nat Flreproof. 7% 7% 7% 7%

600 Obio Fuel Bup 40ft £0% 40 40
100 Ohio Fuel OU.

Balea. Open. High, Low. Last
240 Okla X G ex d 20ft 21 20ft 20%
85Westing Air B 88 88% 88 88%
lOWesting Elec. 42ft 42ft 42% 42ft
36 Pitta Coal- 53% £3ft 63% 63 ft

Philadelphia
Previoua

Yesterday Da-r
Bid. Asked. Bid. Aa'ked.

Cramp ctfa .. 42 . 42
Elec Btorage Battery 96 97 96 ft 97
Lake Suporlor Corp. 6% 7% 6% 7
Lehlgh Navigation.. 83ft 64 63ft 64
Keyatone . 8ft 9 8ft 9
do pf. 29 30 29 30

Penn Salt . 08 ft 67 ft 0«ft 67 ft
Phlia Co. 29 30 20ft 31

do pf. 30 31 31 81%
Phlla Electrio. 21% 21ft 21% 21ft
Phlla Rapld Translt.18 16% 18 16ft
Fhlla Traction. 58 64 63 54
Tonopah Belmont... 1 1ft 1ft 114
Tonopah . 1ft 1 % 1 % 1ft
Union Traction. 29ft SO 29ft 30
United Gas Impt. .. 33 33ft 33ft 33%

Montreal
Bid Aaki Bid Aak

Ab P & P. 23 23%/Dom Brdg 64% .

Atl Sug Rf 23 24 IDom Steel 22% 23%
Bell Tol...l02 . Dom Txtl.134 125'
BTLifcP. 25ft 25%!Lrntd Ltd.72U> 72ft
Brmp Pap 21ft 22 iMLM*PC. 77 78
C C & F pf 48 jNatl Brew 45 ft 46
Can Cmnt . 47 Pnms Ltd. 80 .

do pf. 85ft Rrdn Pap. 9ft 10
Cn Gn EI.105 iShwngn ..100ft
Can S S... 17ft apan Rvr.. 48ft 49

do pf... 40 44 do pf... 54ft
C M & Sm 13 13% Btl Co Cn. 15 ft 45%
Det Un R. 64 ft 65

Toronto
Bid Aak' Bid As':

Adanac ..... 3 jMng Crp Cn % 1ft
Apax.. 3 INewray .... 3 6
Atlas. ft %;Ptarn Lake.. 5 10
Batley.3 6 Porc Crown. A A
Chmbra Frl. 5 10 Porc Tlsdle.. 3
Conlagaa ... 1ft 2 IPorc Impnrl.. 3
Crown Rsv.. & ft;Pr B Dome.. 8
Dome Lake. 2 8 <Teck Hgh*. .10 1C
Grt Nrthn..... 3 iTinlakiTiing.. ft %
Gold Reef... 1 6 jThmp Krat.. 4 g
Hargrave..., 1 3 |V»e Gas.... gt, A
Hnltinger .. 6ft 6% Waaaplka .... 18
Lake Shore. % 1% Waat Dome. 7 10
Mclntyr* ... 1% 1%I

When Will Depression in Steel End?
John A. Topping,

Chairman of the Republia Iron and Steel Company,
Giv<53 the Anirwer in an Interview in

To-morrow's Trihime

Day's Dealings in Bonds
The Market

This 13 the time of year when one
usually hears talk around investment
houses about the reinvestment demand
for bonda. People who receive large
interest and dividend payments on
their security holdings at the turn of
the half year are supposed to anticl-
pate the receipt of such funds in the
purchase of additional investment se-
curities. The amount of funds re-
leased for this purpose is undoubtedly
large and thia year wili excced $300,-
000,000 in the aggregnte. It, however,
does not always reflect in the invest¬
ment market. In fact, some bond nr.en
are inclined to look upon it as an un-
important factor. People who have
dividend and interest money to invest
certainly have a great variety of choice
this year so far as investment bonds
go. The bond market yesterday was
somewhat quieter but the tone waa
firm. Dealers aaid they discerned a
better tone, which they hoped is the
forerunner of a Tevival of buying. A
strong public utility issue were Hud-
son &. Manhattan income 6s, which
climbed from 6% to 33.

Transactiona
Sales. Yiiild.

Liberty 3\2s, 1947. 823,000 4.27
do 2d 4s, 1942. 7,000 5.00
do lst 4'/, s, 1917. 27,000 5.12
do 2d 414s, 1942. 466,000 5.27
do 3<i 4fta, 1928. 893,000 6.72

do 4th 4%s, 1938....... 835,000 6.40
Victory 4%B, 1923. 2,305,000 6.62
do 3%s, 1923. 43,000 4.40

Quotatlous
Net

High. Low. Last. chge.
Llbertr 8fta-88.10 87.40 87.80 +.34do 2d 4s. 86.6* 86.64 86.84 4-.04
do lst 4fts... 87.46 87.40 87.40 ..03
do 2d 4%a..,. 86.78 86.70 86.70 ..02
do Sd 4%s- 90.38 91.23 91.38 +.10do 4th 4fts... 86.98 86.84 86.88 ..02

Victory 4%a_98.40 98.36 9S.40 .

do 3%B. 98.36 98.36 98.36 ..04
Bid and Asked Qnotations

Liberty Bonda. Yesterday. Thisrsda7.
?.fts, 1347. 87.80@87.S6 87.42(3187.48
lst 4s, 1947. 87.30@87.50 87.22© 87.50
2d 4s, 1942. 87.60®87.74 87.62 ©37.76
lst 4fts, 1947... 87.40@87.46 87.42@S7.50
2d 4fts, 1942- 86.72(9)86.74 86.72®86.76
3d 4%8, 1928_ 91.34@91.38 91.30@91.34
4th 4fts, 1938... 86.86@86.90 86.88@80.90
Vic. 4fts, 1923.. 98.38©98.40 38.40098.42
do 3%s, 1923.. 98.38@98.40 98.40098.42
Pre-war lsauea:

2s reg, 1930_.100 ©100% 100 @100ft
2s coup, 1930_100 ©100ft 100 @100ft
4s reu, 1925.104%@105 104%@105
4s coup, 1925. .. .104% ©106 104%@105
2s Pan o, 1936... 100 ©100% 99%@100%
2s Pan r, 1336...100 ©100% 99%@100ft
2s Pan c, 1938...100 ©100ft 99%@100%
2s Pan r. 1938... 99%@100% 99%@100ft
3s Pan reg. 74 © 75 ©
3s Pan coup. 74 © 80 75 © 80
Phil 4s, 1934..... 77 @ 81 77 © 31
Phil 4s, 1935. 77 © 81 77 © 31
Phil 4s, 1936..,. 77 ©81 77 © 81
D Col 3a, 1805... 93 © 92 ©
Foreign Govt. and Manicipal Bonda

(Interest to be added)
Bergen 8a, recta.
Berne 8s . 96%
Christlania 8s .00%

90%
69

Zurlch
Argentlno Internal 5s, li)45
Belgian 8s, rcts. 97%
do 8s. 92
do 7%s. 1945. 98ft

Sweden Us, 1930 . 84 ft
Canada 5fts, notes, 1921. 09%
do 1926 . 91%
do 1029 . 90
do 1931 . 86

Danish 8a (a) . 97%
do 8a <b) . 1)7%

Denmark 8s . 99ft
Chinese Gvt Hu Kug Ry 5s, 1951 44
Norway 8s .100
Cuba Extornal 6s, 1944. 80%

do Series A, 1049. 79
do 4 fts, 3949 .09

Brazll 8s, 1941 ....97%
rhlle 8s . »4ft
Dnminican Rep 5s. 1958.79%
l'rench Govt 7 fts, 1941, w l_ 95
do 8s. 1st issue .97%

Lyons 10 yr 6s, 1084. 78ft
Marseilles 15 yr 6n, 1934.77%
Bordeaux 15 yr 6s, 1934. 78
Coppnhagen 25 yr 5fts, 1944.. 74ft
French. Paris Citv 6s, 11121_99%
awitzerland 8s, 1940 .104
Japaneso Govt 4fts, atr ln, 1035 8-1%
do 4fts, 2d series, 1925...
do 4s. sterling loan, 1881.

Japanese Toklo City 5s, 185
Gt Br & Ir 5 yr 5fts, 192'
do 3 yr 5'4s, 1022. 97W
do 10 yr 5fts. 1929. 87%
do 20 yr 5%S, 1937. 83%

Mexlco Ext atr 6s of '09. 1945. 45
do gold 4s of '04, 1954. 34

Italy 5 yr ttfts, gold bonds- 85%
Sao Paulo 8s, ct. 94%

Bid. Asked.
94% 95 %

96 ft
97
97
70
97 ft
92%
98%
85%
99%
92
90%
86 ft
98
98%
9!)ft
44%
100%
80%
80
70
97%
94%
80
96 %
97%
79
79 ft
78 ft
74%
99H
104%
84%
84%
«9%
59
O01S
97%
88
88%
45%
36
86%
95

84 ft
57 ft
99 %

46

City of Be.-ne
8s 1946
2 ..-. a8*

City of Chria

8B, 19.\5 96%
City of Copen-
hagen 5fts
lft4* T4W,20 - 74 ft

City of Mars

X _78%
City of Paris
CS l,M 99%

MH
99%
994i
99%

City of* Tokio
Bs 1952
10 .... "ft

City of Zurich

1 ... 96%
J _ 98%

Danish C M 8

f gold 8s ser

10 _97%
4 .... W%

ser B 1946
1 _ 98 ft
1 _98
5 .... 87%

Domlnlcan R
58 1958

.««1 .... 79%
2 _79ft
1 .... 79%

Dom Can 6 fts
notes 1921
3 .

1929

6s 1926
1 -

99%
90%

(Sales)
& .... 97%
2 600. 98
6 _ 97%

7fts 1341
76 _ 95
G of Switzer-
land 8 f 8s
1940
6 ....104%

Jap lst ser
4 fts 1925
1 .... 84%
2 sl5f. 84%
2d ser 4fts
1925
1 .... 84ft
1 500. 84%
2 _84%

stlg loan 4s
1931
10 _
21 BlSf.
1 500.
1 -

K of Belg 8s
1941
3 .... 97%

47 _97%
2 _ 97%
1 .... 97%

s f 7fts 3 V
M rcts 1945
1 .... 98%
B .... 98ft

98 .*

69%
69%
69%
69

91%
91%

French Rep 8a
1945
3 _ 97%
1 _ 97%
4 .... 97%
3 .... 97%

Adamo Exp
4S 1948
2 .... 59

Am Dock & I
5s 1921
2 _100%

Am Smelt 5s
1947
6 _78
2 _ 75%

Am T & T cv
6s 19""
1

92%
92%
92

99%
99 v;
99%
99%

5 _ 98 ft
1 .... 98%
6 _38%
6n 1925
8 _
4 ....

2 _
K of Denmark
8s 1945
1 ....

4 _
3 _
1 -

K of Italy
6 ft s ser A
1325
4 _88

K of Norway
8s 1949
6 _100ft
3'_100%

Railway, Other Corporations
gold 4s 1948
3 .... 6 5 %
1 _65%

pl 3fts 1926
2 _ 80%
4 _81
2 _ 80»4

Pitts LE&W
Va 4s 1941
2 _ 82%
1 _61%
1 - 61%
4 - 02%
Sw 3ft« 1925

U S of Brazii
8s 1941
3 _»7%
2 .... 97ft

12 .... 97%
11 -97%
1 _87%
1 .... 97ft
1 600. 97ft

TJ S of Mex 5s
1945
5 .... 44%
1 600. 48

4s 1964
1 .... 34%
3 .84

N T City 4fts
1957 May
1 .... 88%
4%s 1960
2 _82%

. 97%

. 97
97%
97
9 7 %

1946
8*M|
81%82%

col 4s 1923

1
1
4
1

col
1
1

78%
7S%

Am W P sf 7
1939
1 _70 ft

A T * S F gn
4s 1895
1 .... 74%

Atl & Dan lst
4s 1948
1 .... 64

Atl Coast L
"7s 1930

5s 1955
1 -74%

Can North Ry
sf gold lb 7s
1940
3 _101
1 ....101%

Cen Leather
5s 1926
2 _ 87

Cen Pac gtd
4s 1949
1 _ 70%

10 _ 70%
s 6J. 76% Cen RR of NJ

6 .... 77% 5a 1987
22 77 4 _ 94%
6 _ 77ft!Cerro de Pas
T gt C 4s cv sf Ss 1931
1959 1 ....105
5 _ 60%j 3 _104%
2 _ 50%;Ches & O cv
2 _ 50%! 68 1946

1 .... 79%
2 .... 79ft
3 _79

gn 4fts 1992
1 .... 71-%

2 .... 60ft
5 _ 50%!

Bell T of Pa
7s 1945
1 ....103

,103%jChi

1

.103
,ioa%
.103
.102%
.102

. .71ft
Alt

L & N 4s
1952
1 .... 67

At! Ref db
6 ft s 1934
1 _100

Balt & Ofcio
"8 1929

.lOOftlBeth Stl rfg

rfg 19S5

2 _ 87 H
4 _87%

cv 4fts 1933
1
1
1
1

5s 1942
1 _ 81
i ri
pm 5a 1336
1 .... 74%
.1 75

Bklyn Ed gn
7s ser D 1930i 10

h% 1950
3 _ 30%

C B & Q gn
4s 1350
2 _ 7fi

joint 4s 1921
12 _89.96
Neb is 1927

i .... 80%
C .i E 111 gn
5* 1355
5 _ 76

ctfs of dt-p
1
1 3d

Bklyn R T
1921
1 _

ctfs of
7 ....

67% ctfs of
.. S6%j stamped

l _ 4

S|
96 C Gt West 4s
95%| 1959

3 _49
1 _ 48%

46 !C M * StP cv
dan Ss ser B 2014
46ft 2 .... 64%
dep cv 4 fts 1933

1 .... 83%
1 _ 64

56%!Buah Ter Bg ( 3 .... 63%

3 .... 63%
rfg 4fts
2014
2 - 59ft
1 _ 68%
gn 4a eer A
1986
2
1

96%
16%

4a 1023
1 _

84
63%63 ft

Sl

1985
76
74%

72
4 .... 71%

_iil & Nwn
7h 1930
3 _101%
3 _101ft

6fts 1936
2 .... 98ft
7 - 98
1 - 98ft
1 - 98 ft^hi Rwy 5s
1927

C R i'ft p'gn
4s 1988
2 ..., 69
1 .... 69%
rfg 4a 1934
2 .... 64ft
4 .... (iHi
1 .... 64%
7 .... 64%
1 - 65
5 -64%Chi Un Sta

6 ft s ser C ! n
ct.fs 1963

1 ....102
ChlU

2 _ 65
Kan City Ter
4s 1960
1 - 69%
1 _ 69%

Kelly Sp Tire
gold 8s 1331
13 _ 98
1 500. 97%
3 _ 98

La2cleCd;'G9of!P^*'Co 6s
st L lat Ss
1934
2 _73%,Lake Shore 4a
1931
2 _80%'
6 _80

Lcbigh Val 6»i
1928

6a 1968
1 _
1 _
gn 4%s
10 _
2 .... H]»Pere Marq 5s
1956

77%
1923
3 .... 64%

Pftts CC & 0t
L 5s aer A
1970
1 _ 79%
4fta aer A
1940
3 «30f. 84%

.... iReading gn
t .... 98 Vj ._ 1997

con 4fts 2003! j4! 1997
72

i .... 73%! 2 :::: 7i%La & Ark SsiRepuij i St B
1927 5a 1940

19:
>I per

I - 91%
6s 1922
5 - 71ft

CCC & StL rf
6.M 1929
1 -86
1 -85%
gn 5s 1993
1 .... 81

4a St L dlv
1939
1 .... 66

Co! Indua 5s
1934
3 ... 72ft

Col ft'so 4fts
1936

_
3 .... 73

Consol Gaa 7a
1936
1 -160
3 -100%1 -100ft9 -100%Luban Am Su

col 8s 1931
1 .... 97
1 .... S6%1 .... 96%4 - 98

Cuba Cane s
ev db 7s
1930

,. 80%
StL IrM ft 8
4» 1929
6 .... «7%

4s r'&G dlv
1333
2 _65

StL ft S P 4s
ser A 1950
8 _69%
5 .... 69%
1 _ 59
1 .... 59ft
1 _59
3 _58 ft

59

1 .... 68ft
Louls & Naafc
7s 193C
9 ....102

tinl 4a 1940

So Ry'jt ls
1952
1 66MnrkVtSt Ry
lst con 5s
1924
1 _70
6 _ 70%
7 .... 70.%

Met Pet of D.
. f cvt Ss
1996 .
2 _ 93%
1 _ 9.1%

Mlch Cen 3%s>
1962
1 _61ft

Mlch State T
5s 1924
t .... *«%

Mldvale Bteel
6s 1936
8 .... 74%
5 .... 74%

M ft St L rfg
*? 19S2

i» lBtt> B. TerM3ic"ft-T9lati 55 1962
,.v48 19*0

adj 6s 1955
3 _83%
6 -63%
6 .... 83%
6 .... 63%
6 - 6&%6s aer B 1950
1 .... 70%

l&o 6« 1360
26
I
1
1
6
6

49%
49
43 ft
49%
49%
49%

66%
10 _ 56%
rfg 4a ctfs of
depoalt 2014
4 .... 48ft

1

20

66ft
66
68%
66%30 .... 67Del ft Hua 7S

1930
1 -101%Den ft R G rf

5s 1955
41%
41%
41%
41ft

5
1 a30f

30 ...

1 .
con 4a 1936
1 - 62 ftDfit Edlson

col 5s 1933
1 -90

Det Riv T
4fts 1961
a .... 75%Diamond M et deb 7%a
1935
1 -102%
1 ...,102ftDu Pont deN
7%s 1931
2 -98%3 - S7
8 - 36%7 - 96%Duquesne L
6s 1949
2 - 96
1 500. 91
2 -89%Erie gnl llen

4s 1998
18 _
1 _
4 ...

40
39%
40

5 .

1
e.b
i
2 ,

1
2
1
1

cv 4s aer A
1963
3 -86
1 - 38%
ev 4a aer B
1953
5 .... 35%
ev 4s aer D
1953

4 s6f.

Ft W ft
6s 1321
1 .... 98%

Gen Elec deb
6r 1940
2 -101

5s 1352
1 .... 84%
1 -84%

Goodyear T &
R s f 8s 1941
3 - 98

Gr Trunk Rv
of Car. a f 7s
int ctfs 1940

100
1 _100%
1 _100%
2 ._100
2 -100ft

Gt Nor 7s ser
A 1936
17 _ 96%
IIud ft M rfg
6s 1957
7 _ 86
1 _ 65ft
2 - 65

Inc Ss 1957
2 .... 36%
1 C.. 38
2 - 36%
3 - 36%

36%
.16 %
36%
36%
36*

2d 4s 1990
5 .... 35%

Mo Paclfic 5m
1923
3 -93

5s 1926
8 _82
ln 2985
3 _ 77
ml 4a 1975
7 -61%
1 _52

Jfob ft O 4s St
L ft C dv
1331
2 -73%

Montana Pwr
6s 1943
5 -83%

Mont Tram Ss
1941
1 _73
2 _74%

Nat Rys M
4%.«i 1357
1 .... 21%

W Y Tent col
N" Y Rya rfg

... 99%

...100

... 99%
Cs lor.1;
.. 88 V.
... 88
... 88%
... 88%
... 88%
... 88%

con 4a 1998
15 _ 66%
10 _ 65
L S 3ftsl998
1 .... 80%

N Y Dock Co
4s 1951
1 _68

N Y G E L H
* P p m 4a
1949

.
N Y N H ft H

39% 68 1948
1 -59%
1 _59

N Y ft Har
Sfta 2000
2 _68

*? Y Rya rfg
4s ctfs of
deposit 1942
2 .... 18%

N Y Teleph 6s
1949
1 -90%
4 -90%
4%s 1939
16 _ 77%
2 _ 78%

N Y W ft Bn
4%s 1946

:: .... 34
Norf ft W cv
6r. 1929
1 _ 99%
9 - 99%
Pocah C ft C
-Is 1941
1 _73

Nor Paciflc 3s
2047
2 _ 53
1 _ 53%
tU Nor joint
«%s 1336
1 _ 96%
7 - 96 ft

Nor States Pr
5r 1941
1 .... 78%

Nwn Bell Tel
7s 1941

Sf.P A Kan C
SL 4fta 1941
5 - 61%

St P City Cab
5s 1937

74ft
Seah A L con
Ss 1945
1 -47%
1 .... 47%
1 -47
adj 5a 1949
1 -30ft
9 - 30
2 .... 30ft

rfg 4s 1969
2 .... 87
5 s30f. 36%
2 -36%

4s etpd 1950
2 - 61

Stnclair C Oll
cv 7%a 1925

91ft
91%
91%
91%

80%
80ft

55%

39
38 ft
39
D C

18

19

5
IS
5

37'

38
1 -37%25 - 38
6 - 38%5 _37%111 fentral 4s
1952
2 - 67%Intbo-M-t
4fts 1958

.
* .... 14

Intbo R t rfg6s 1966

6

52ft
52%
52%
58ft
53%

»¦ - 53%Int. Mer Mar
6« 1941
5 -77%2 - 77*JK C Ft S ft M

4s 1936
10 .... 63
Kan City So
5s 1960
3 -74%
1 -73%

3a 1950

Sou Pao cv 5a
1994
1 -89
ev 4s 1929
1 -77%
6 .... 77%

rfg 4s 1955
S .... 73%
1 -73%
col 4s 1949
I .... 67%

Southern Ry
6s 1994
1
1

4s 1956
1 ......

4s Mob ft O
dlv 1933
2 _ 58

Stand Oil Cal
7s 1921
1 _101%

16 ..,.101%
2 -101%

14 _101ft
Tnnn Copper
6s 1925
1 -86%

Tex ft Pac lst
5s 2000
2 -78 %

Third Av lat
6s 1337
12 -78
rfg 4s 1960
1 - 45

TIdewater Oil
6fts int ctfa
1931
2 .... 92ft
1 _ 93
1 .... 92%
2 - 92%

Toronto H ft
B 4s 1946
X 63%

Un Paciflc 6s
1928
5 - 99
rfg 4s 2008
2 -73%

15 _73%Un Tank Car
7s 1930
1 -100%

II -100%U S Realty ft
I 6s 1924
4 -86

U S Rub 7%s
1930
1 - 98%

98%

98%
98
98%

98 ft
S8%
99
98 7A
08%
99
98%
98%
98%

.. 99
Or Short L 5a
1946
1 -87

4s 1929
1 .... 79%Or-W RR *N

4b 1961
2 _68%Pac G ft B 6s

1943
3 T«%Pao of M lst
4s 1928
2 T5%Pao Pow gt L

5s 1930
5 -74%Packard M C

8s tem 1931
l.96%1 .... 94%Penn 7s 1930
2 ....101%2 ....101
6 -101%2 -101%3 ..,.101%2 -101%

gold 6%s
1936

97%

75%
76
75%
75%

96%
36%
96%
96%
96%
96%
96%
98%

1 _
1 _
1 _
1 _

7n 1927
1 _
4 _

6s 1947
10 _
1 ....

5 ....

1 ....

V a Steel
5« 1983
20 -94%
3 .... 94%
I -94%Utah Pwr ft L

5s 1944
1 .... 78
5 -77
1 .... 76%

Weat Elec 5a
1922
1 -»«%West Md 4a
1952
1 .... 61%

We»t Pao 6s
1348
6 .... 78

Weatlpg Elec
7s 1931
3 - 99%
4 -99ft
2 _ »9%
8 -99%
r> 99 *i

WheeJ ft L E
4%a 1966
1 - 47%
con 4a 1949

WHaon Co lat
8s 1341
1 -83
1 _83%
1 .... 83%
cv 6s 1928
1 _73%7 -78

"Wtscnnain C
4n 1949
3 -64

The Tribune printa r.ach day the ms-
turity dates of all active bonda quo'ed
on the New York Stock Exchange. The
return on a bond to the investor dependa
upon three factora: the rate of interest
the security bears, the market price
and the distanoe of the maturiiy date,
To fiffure the preeise yield on a bond it
ia neceasary to uae yield tablea, but the
approximate yield can roughty be figured
otit by the following formuia: Divide
the elosing quotation on a bond into
the rate of interest it pays, and the r««
suit will be the annual return. If the
bond is selling below par you must
allow alao for the apprsciation of the
principal. To do thia aubtract the mar¬
ket quotatwn from par, or 100, and di¬
vide the remainder oy the number oj
yeara the bvnd haa to run before ma-
turity. For example, if a 8 per cent
bond is selling at 90 and has ten years
to run, the annual return will be 6.66
per cent. The differsnce between pan
nnd the market priee will be 10 points
eubtracting $0 from 100. Dividing ten
points by ten years, the quoUent will bt
1. This figure is to be added to 6.66,
whith ia the annual return, and the re-
eult is 7.66 per cent, will give yeu tk*
approzimato ijitid.

Executar Troslse
Cnartered 1822

The Farmers' Loan and Trast Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York

London Panf

Foreign Exchange
Administrator SnanfeQ

Member Isderal Beserre System and Uew York Clearing Hou»

Monday, June 27th
The new Day and Night branch
at 1600 Broadway will open,
Banking hours.9 a. m. to 10:30 p. m.

ChelseaExchangeBank
266 West Thirty-fourth Street
135th Street and SeventhAvenue
1600 Broadway, 48th St. &7th Av.

"A Business Bank for Business People'

aHESSKl

U. S. Steel Invasion
Blow to Scotland

GLASGOW, Scotland, June 24^-
The Scottisb steel interests are

greatly atirred by the fact that for
the first time in history an Ameri¬
can concern has secured a valuable
contract for the supply of steel
axles to tho state railways of India.
Glasgow firms tendered their lowcst
possible price after allowing for
cheaper coal and pigiron, but they
were 30 per cent over the American
quotation for the contract.
The value of the contract is not

stated, but it is aaid to run into
six figures.

14 Nations Represented
At Trade Conference

Business and Financial Men
Gafher in London to Con-
sider World's Troubies

LONDON, June 24 (By The Asso-
ciated Press)..How to restore interaa-
tional trade, on which world prosperity
and normality are held to be primari-
ly dependent, will be the subject of
discussion by the International
Chamber of Comraerce, which begins
its meeting in London on Monday.
Delegations of leading busines3 and
financial men from fourteen nations
are gathering for the meeting, which
is an outcome of the 1919 conference
at Atlantic City of similar deputations
from the United States. Great Britain,
France, Besrium and Italy, where it was
decided to qrganize the International
Chamber of Commerce.
Of the Ameriean delegation nearly

200 have arrived and it is expected
that fifty more will reach here for the
opening. The directors and officers of
the international chamber were the
guests at luncheon to-day of the
proprietors of The London Timea. A
letter was read from Lord Northcliffe,
in which he said:
"Finding a remedy for the world's

present troubies is a task too great for
one nation, but I believe it can be
achieved by the united effort of those
friendly peoples represented here."

Approve South American Plan
The committee which ha3 been study-

ing ways and means of relieving the
congestion of undelivered goods in
South American ports has approved the
plan providing for the organization of
a corporation which will actively take
this matter in hand. The committee
will present its report at a meeting
next Wednesday in the Grand Ballroom
of the Commodore Hotel.
ANDBEW J. McCORMACK, AuctSoneer.

REOPLAR APCTION SAL.B
STOCKS ANT> BONUS

BY ADKIAN H. Mi'I.I/ER. * SON
OFFT^F. 55 WTXLIASf 8TREB5T
WEDNESDAY, .TCNE 29. 11)81,

at 12:30 o'cloclt, at the
EXCHANGE 8ALEHROOM.

NOS. 14 AND 18 VE8EY STREET.
Por Accotsnt of Executors:

$10 War Saving- Stamps.
26/100 Ctf. of Interest ln the Xensrtcc

Cemetery.
5 shs. East Caact Flsherles Produett
Co. common.

1 sh. East Coast Flsherles Prodaeti
Co. prefd.

B shs, Wright A WUllama, Inc.
6 shs. Sout.hern Pipe Line Co.

15 shs. Dominion Copper Co.
1 sh. Trow Dlrectory Printins; &
Bcokbindins; Co.

5 UnSts Keard-Britton Sytsdicate Ctt
of Interest.

For Acoount of Whom It May Concern:
6 shs. Federated Mines & Mliling Co
preZd.

300 shs. Creditors HoidiBjj Co. prefd.
|S,0OO Home«t»ad Trust, Proflt Parttcipa-

tion Note of Boifton. Mass.
128,000 Brooklyn Ferry Co. lst Consld

Mtg. 6% Bonds Ctf. of Depoait.
50 aha. Ths Cumberlaad Corpn. com¬

mon.
50 shs. Hampshire Routhera R. R.

128 shs. Mnnmouth County Klectrio Co
$7,600 Montnouth County Electric Co

Bonds, Union Trust Co. of N. J
Reeeipts.

16 shs. New York Fur Awrtion Salei
Corpn.

20 shs. International Fur Exchang-ehic. preid.
6 shs. International Fur ExchangeInc, coninion.

2,100 sha. British Aiaerican Chemlca
Corpn. prqfd.
DIVIDEXD NOTICES

Offlee at
THE VMTBD GAS IHII ¦IIIIIIIM IliU COX. W. Ce*. Bruad and Arcfe Str*et».

PhlJadelpnJa, June 8, 1931.
The Directors have this day declared i

(juarterly divitfend of one per cent. t50c
3?«r share) on the Common Stock of thl
Company, pay&ble July 15, is:",i. to holti
.r* of Common Stock of record at the clos.of business June 30, 1521, Cheeks will l>maiied. I. W. MGRRis. Treasurar.

SAYLNGS BANK8

SEAMEN'S BANK FOR SAVXNGS
76 WaU Street.

THE TRTT8TEES HAVM OBDERSS
THAT AN INTEREST DrVIDE-ND

be paid to depositors entitled thereto
for tbe six montha enfiing Jane 36, 1921:
On amounta not exceedln* five thota-

eand dollars at the rate of FOUR PER
CENT. per annnm.
Payabie on and after Monday, July 16,

192L
DANTEL BARNES, Preetdewt.

WILLISTON H. BENEDICT, Secretary.
New York, June 9, 1921.

.noticb;.
Depoatts to draw interest from

July lst or Oct. lst or Jan. lst or
Aprll lst must he made on or before
the last day of the previons month.

rew york mm% uu
N. W. Corner 14th Street and 8th Avenc-
Dividend July lat. 1921, at the rate eg

FOUR PER CENT.
per annura en all auma from 85 to 85.900

entitled thereto under the Bv-lawa.
D«P081TS MADE ON OK B£FOR£ JTJX.Y
11TII WILL DRAW INTEREST FROM
JULY 1ST.

WILLIAM FEI.3TXGER, Preeldent
WALTER R. BRINCKERHOtf'F, Sec'y.
CLARENCE L. BLAKELOCK. Treaaurer.
Open Mondava from 10 A. M. to 7 P. U.

Other days from 10 A. M. to 3 P. M.
Saturdaya from io a. M. to 12 M.

llollda/s excepted.

146th SJBMI-ANNUAL DIVIDEND

Union Square Savings Bank
No. 2« UNION SQUARE

A DIVIDEND haa been declared for the
eix months ending June 30. 1921, on all
depoalta entitled theret.> at the rate of

FOUR PER CENT.
per annum on fsurns from 85 to 36,000. pay¬
abie on and after July ISth. Depoalta made
on or before July 13th wiil draw interest
from July lat.

' WILLIAM H. ROCKWOOD. President.
FRHIE-ERIC C. M.ILLS. Treaaurer.
H. ROCKWOOP BRINCKERHOFF, Sec'y.
HUGH B. UARDNER, Cashier.
Open 10 to 3; Mon. 10 to 7; 8at. 10 to 13.
ACCOUNTS OF SOCIETIES ACCEPTBD.

Doilar Savings Bank
j OF THE CITY OF NEW YORK

Xtilrtl Avenue susmI 147111 fet. \
Interest crediled July lst, at the rate of

Four Per Cent.
perannura, on accounts from (e t»
iS.iMKJ. Deposits made on or before
Jafy lOtk draw interest from Jaly lat.
BRIAK G. HUGHES. President.
WILLIAM M. KERN, Controtk*
HOWBLL T. MANSON, Treaattret,
KARRY F. REfJAL, Secretary /

DIYIDEND NOTICBS

Garfield National Bank
5TH AVE. AND 23D ST.

New York. June 22, 1921.
At a meeting of the Board of Directors

held thie day a quarterly dividend of Three
Per Cent upon the Capital Stock of thia
bs.nk waa declared, payabie, free of Citv
and State tax, on and after June 80. 19ii,
to atockholders of record at close of busi-
aeaa June 27, 1921.

A. W. BNOW, Caahier.

Atlantic National Bank
New York. Juiie 16, 188L

A quarterly dividend of two and one-half
per oent. (2>*%) and an extra dividend of
one-half per cent. (%«&>, tram of tass. haa
been declared on the capital stock of thia
bank payabie on and after July 1, 1921, to
atockholders of record at the close of buai-
neae June 25, 1321.

FRANK E. ANDRUSS. Caahier.

INDIANA PIPK LINE COMPAjnT.
18 Broadway*, New York,

June 18th. 1321.
A dividend of J2.09 per share haa beendeclared on the capital stock of thia com-

pany payabie Auffust ISth, 1931, to sto'-k-holders of record at the cloae of businessJuly 18th, 1S2L
AU commuaicationa res-ardia* payment

or ebange of addreaa ahould he sent to"ia underaigaed aot later than Au*~ust
GEORGE CHESEBRO'. Secretary.

FIXAXCIAL MSET1NG8
To the Stockholdere of the'

BOTEL I'RKDIT LETTER COMPANYYou aie hes-«by notified that the ar-naalmeetin* of the Stockboldera of the HotelCredit Letter Company will be i.
the offlee of the Company. No. 60
Avenue. Borough of Manhaitan. Citv" r,fNew York, ot> Saturday, Juiy z j9«{ .J

' iH^l^^* ,H- lor tbe »«»'IX»*» of el'eot-
. ittg directors for the enauing -year and farM the transaction of eaea fKher taataw- ia- may regmariy corne before the memti**? Yours. very re*pectful!y "*«."»».

New York. June Isth, isjx. v.*"*t-


